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AND COMMENT

Stock Markef Heavy‘a.t Start
and Continues to Sag in
Uneven Fashion,

FEW RESISTING ISSUES

Prineipal Weakness Is in Mo-
tor, Accessory and High In-
ventory Shares.

The stock market openod heavy yes-
terday and continued to sag in & very
uneven fashlon again throughout the
day. There were & few spots, such Aw
Baldwin and the Mesxican olln, which
offered falrly good resistance to the de-
cline, but the gonernl run of atocks
closed lower on the day. Am on the pre-
ceding day, the principal weakness cen-

:r ‘good ddal of real long stock.
| intaresting to note that the motor group

We have prepared

N ; & comparative chart

of the more impor-

| tant copper securi-.

ties togsther with

an yais of the
copper situation.

tred In the motor, accessory and po-
ealled high Inventory stocks, which Wall
Streot belloves made their high prices
for the year following the sharp crash in
the etin February, These lasies were
sold yesterday without regard to value,
montly by the profeasional contingent,
but hers and there was evidence that the
bear propaganda, which is being clreu-
Iated In connection with the motor atocks
In particular, Is beginning to formlt out a
t was

{wns about the only one which sufferea
mevers declines, but that was about the
only favorable thing that could be sald
about the market,

The poor character of the selling
seemed to be further emphasized by the
fact that the trading was extremely
light on the down slde, but whether or
not the selilng was as poor as some
Interests sald It was the fact was that
the continued hammering was very din-
concerting. 1t discouraged new buying
which would ordinarily have come Intuv
the miarket at the low prices, and at the
sama time undoubtedly forced out a good
deal bf meattered selling on the part of
commimlion houss followers who have
grawn tired of holding stocks any longer.
The people who belleve that stocks will
do better during the summer months
stlll pointed to the way In which they
were being absorbed on a scals down
and to e additional fact that the mar-
ket was stlll in a trading ares, and
therefore could do almost anything; but
there was very llttle real encouragement
in this for holders of long stocks, who
have meen the market go lower nlmost
dally for the last month. The truth of the
matter i that real optimists are becoming
searcer every day In Wall Street, while
the bearish contingent is growing to un-
usually large proportions,

The Mexlcan eil stocks agaln offerad
tho best resistance In the whole list, but
it was quite apparent, so far as these
Issues were concerned, that the pools and
cligues wera holding them up regard-
lesa of what the rest of the market did.
The strength of these {ssues naturally
helped the other oll stocks, Including
Toxas Company and other low priced
Issuen. The selling of the motor stocks

that the avtomoblle industry had passed
the peak of the boom and to the addl-
tional propaganda bheing circulated in
financial clreles about the discrimina-
tlon by wvarlous Federa! Reserve banks
agninst loans to automobile concarna
Therd was a very sharp break In Stude-
baker, and Chandler Motors was very
weak for the first time. American
Woolen and other so-called high In-
ventory slocks wera wsubjected to un-
other attack by the bear contingent at
the outset and got close to the low
prices of severnl days ago. The contin-
ued Hammering of Steel common was
also very disconcerning.

There was no change for the better
in the money sltuation. After opening
at 7 per cent. eall monay got up as high
as 10 per cent. In the Inst hour, Bankers
sald that while thers may te sasler
money next week, nothing fa in wsight
yet to warrant the prediction of much
easler money for some time to come un-
Jesn, of course, gold Imports are re-
sumed. Invastigution of the possibllity
of gold Imports revealed tha fact that no
gold hans started for this country as yet
Bankers generally belleve that further
gold will be shipped here befors ths end
of the summer, but they refusad to make
any prediction as to when the next
movement Is llkely to come. As a mat-
ter of fact there la serlous talk now aa
to whether or not some gold will not
have to be shipped to Japan before the
end of the summer. Thers was no spe-~
clal change in the forelym exchange sit-
uation. Sterling 'dld slightly Dbetter at
the outset, but the Improvement was not
at all slgnificant.
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MAY COTTON
Gatns Maximum of 80 to 60 Polnts
m Hesnlom,

The cotton market recelved moderate
support yesterday and scored s maxi-
mum gain of 30 to 60 points, May, the

spot month, being the strong position In
the list. Buyers Included local shorts,

 BOWS T0 PROGRESS

Edwin G. Merrill Boo‘omu

adding machines, it.is probable that
thay will be the first changes to be
noted, Nelther Mr. Merrill nor any of
the pressnt offlclals of the New York
Life Insurmnce and Trust Company
would talk yestarday of thelr plans or
even admit that Mr, Merrill would be
admitted to the official fumily,

Tha old fashionad trust company, do-
Ing business in Its quaint, old fashionad
way in a district teeming with the ruatle

'BRITISH BUY INTO -

=
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GENERAL MOTOR

MeGlowan Purchases

Sir Halrry

who covered on the bullish weekly ' ton on May 17 and 1§ by members of
weather report and the probability of | Jlead of New York Life and ey :':;“' “t:“:::" l::: mmm About 125,000 Old Shares | 1on o Moy o e Board, the adviss
further adverse weather in the Belt to- - flnan ory council of the Federnl Reserve mys-
day., The market du not howd ail i Trust Company on May 21, |ject of curiosity in the community. The at £40 a Bhare. tom, Class A directors of the Federal
advance and thers was considerable banking house Iteelf fuirly "‘"“‘d’ pear- Reserve Bank and e committee from
irregularity at times, ohlefly In enrly > mln:“gﬁ:;’::“;m‘ 1:" insl “‘:; DIRECTOR the American Bankers u;locu'tm.
and late demlings, Liversool cwdiet| METHODS OF 1830 IN USE (o0 the'day ihe bank wpencd s doors | VATELY MADE What (ho Bireot mears is that 4 wam-
in 180, "For the Protection of Widows, v o will be
h:t lg.-t business in the l:nsilnl't centre 1 Children snd Old Age. Ing agninst current exlrl: lmu':il:l Pidg
showed greater activity tham for con ¥ [ssued and that Instructions w o
slderable time, 7,000 bales changing | Modern Labor Machines Prob- COFFEE Money From Sale Expected to to avery Federal rnur;n b.lﬂ:t lﬂnm:,lﬂ:t
o MARKET. drasti¢ally the extonslon of er 0
Range of prioed: ably to Be in Institution _ Be Used to Boost Trade in | o el industries.  That and »
Clowe. Dpes- ' Tha coffee markes- opened yesterday pcontinuation of the & money  rate
verees BES S0T0 4005 404848 4000 for First Time, with an advance of & point to A deciine Great Britain. brought renowed liquidation yesterday
May 40.70 40.13 L
iu?; el gl ale dites 3{?..:1 s.g? of 11 points and relative weakness” in i—r—— and n rrulr::: whlo;‘:du l:lorm;r::ml?::
U =ssiee L ’ s 4 July and September, Demand |ncreased . antl In which stan an
2;'::‘;::».;:% 3600 5600 d048 N Eﬁ Wall Street's one big financial Inatitu- | sround midday, and on a spurt July sola | §ir Harry McGowan, who was elected | tjve stocks shed from one to ""‘;‘l ’“‘;‘“-
October ,.35.50 83,05 0338 83.03-07 38801 4 ch doss business to-day Just ex- |UD to 16.10c and September to 14.70¢., | recently a director of the General Mo- | There were, however, many Indications
November . 84.05 34.08 3403 D545 N 34,00 of 9 points net highor. At that lewel [tors Corporation, has purchased a block | that the market (s an extremoly thin
L bar , .l::nn 3408 34,88 “‘}ﬂ ::g actly as it did halt a century age and | pivaie advices, which reached the mar- [of approximately 135,00 shares of Gen- |one on both ides,
binry 1 3048 Ba.4D 5300 S458 o B30 without such rpodern gimoracks an the |ket, clalmed & decline In the Rio mar- | eral Motors old common stock at a price _
March ..., 3343 8080 3538 3180  33.44 [ glephons, the typewriter and the adding [Ket of 150 rels, which, with Irregular |approximating £40 a share. The report A Liguidating Market?
Bpols—Local, 41.40; New Orleans, 40.25. e io meit) to doft it mide firm offérs, some balng lower than yess |of that tranmetion was confirmed bY | gy yo0d of a4 largs Wall Street com-
COTTON BTATISTICE. machine is getting regdy terday’'s quotations. brought aut some |w, C, Durant, preaident of the company, | v o o e summen up yosterday the
l":;_cr- ‘}:u; %4-: Vlcwrhn'm':mﬂ and get into the game :Iruhkll.qumuon. resulting in o sharp | whereupon the financlal district prompt- | oocns market In his manner: I
: e ‘o7a | of finance "with Its younger and more | brea Iy mccepled 1t as proof of the BOFY | o 4 watl this a business man's Nqul-
E::m':“ e e '12:1;; 10.9%| vigorous contemporaries, Not that ft| Rango “m’ '“"'"m"h Yaw O Tues- | which has been golng the rounds for & | quping market, It has worked out like
Exports season. 0,713,204 0,633.824 4,080,228 | han not been successful In its old fash- |y, SFSE GOl SO R SR | conelderable fime to'the effect that Gen- | e Mr. A, has a usual line of say
'.fan“"‘ Jaan, Igm “;g-g :,&"ﬁ foned way. It has been more than mic- [June ... ... ... ..., 1482-85 1463 |eral Motors was planning to broaden | g credit at his bank. Thia has
mm'f.“m;l"‘ﬁ » %ﬂ T 808 11,963 cemful, but ths time has coms, Ita stooks (July .....14.90 1510 1400 14081500 18,01 | oyt (ts Britsh Interests as regarded pro= | poon out conslderably oy hin bank. He
interior shipm’'ts 30,600 11,140 12,087 | holders and officlals bellave, to Inject a ::p.m 160 11 1051 1iaem 144 |duotion gnd dlstribution of Ita products. |y peen warned to mall close to the
N, York arrivals ...... 2 1400 | little new blood and & few new method | Akl oot 34T0 2481 FLEREL  REE | TA the” reported price of £40 a share | \vingror awhile. In the mmn-;lhlé: ltl;'
Liverpool eables—8pol eotton in more de<|into Its business. N 14.59- 14.54 [ the transaction would represent some | A who )8 & manufacturer, fin il
mand at 03 pointa deciine; middling 20.41d. |  Thg nstitution 1s the New York Life | Des 14,50 | 250000000 At normal rates of exchange | goods tled up in transit. Fe cannot
Salew 4.000, Ameriean 3.000. Imports §.00. | yoyrance and Trést Company of 52 160 tha il thefr
rican it would amount to somewhera In get the cash for the gooda unt \
.n!l .I‘:” B wiuu"“a'o“‘::.°"{-?’£n3'ﬂl’.ﬁ; :]J Wall street, which aince 1830 has ce- }:ﬁ nelghborhoed of $£25,000,000, and in flgur- | delivery. He tuine to other redources
erop B to 10 Jower and new 4 to 7 polnts|cupled a pecullar and prominent part In ST rn Ryt 1451 | fng the corporation’s recelpts from the | for cash. Tha other resources ln o Rgront
g,;{‘. mﬁ?’“ﬁgﬁ:y? E:m,}oﬁ%‘ the financinl district. It was reported | Coffes Cables—Rio wan 150 rels Jowsr for |sale the normal rate of exchange must | many cases are stocks. They can al-
Manchestar yarns dull And caster; clotha | Yestorday that Edwin G. Merrill, who (7a at 108TW0. Exchangs, 3-33d. lower, &(be used, as the trdnsaction doea 1ot | ways be 40ld at a pries. He orders them
buyers ho o’}':m was president of the Unlon Trust Com- {":ﬂ'-"f:d im[:f 3}"; i I*'"-.W;:"P"a "."‘“': comprehend transfer of the funds Into | gold because he nonas the money for
i pany and later vice-president of the Cen- | wyre' unchanged, at 148000 intmum  and | dollars, The money recelved from the | his business, Thal is the wlrt of a:lnad[:“
m mcn GERMAN wonm tral Unlon Trust Company when (he | 358000 maxtmum for 4a, Recolpta, 5,000 bags | sanle of the stock, it s understoad, will | Aribbling lguldation ehat le acting
formor and the Central Trust Company |and atock, 3.K12.000 bage. Futures, 25 rels | by ppent entirely in Great Britain in|a damper on this mawset. Multiply Mr,
were merged, will be elected on May 51 |Risher to 100 rels lower. Hocelpta 8t the |y aine o the British end of the cor | A, by several thousind and you will
Dritiah Bankers Arrange for Haw porty were 12,000 bagg, againat 20,000 last ‘hie t
e n trusteo and subsequently the presi-|yeur and 20,000 two years ago, Hao Paulo | poration’s business. have the source f“”"b:‘." ‘""" A8 Are
terial Shipments, dent of the New York Life Insurnnce | had 4,000, against 26,000, and 16,000, and | On the baslis of §5,000,000 for the block | amaount ofu stack now ng lig
Arrangements _for financing imports |#nd Tru;; Gmhpaﬁ1 Mr, :;t‘u;tll hnra - aa‘hﬁ aetivaly Ot pope 4, 1000 | the price would muntn;ofwmt; share | ls coming. v
of raw arich into Germany by a|8Ened from the vice-presidency ol ¢ ' aw Yor : ORI for the old stock, or or the new
Britlsh I:.:iinc syndicate are ;,“:m. Central Unlon Trust Company, Iamll]. mm:;:;l;-; l:-:rp‘so;cb STATTRITON, stock, which' was recelved, ten for ona, Pool In Mexlcan Stoels.
mated, acoording to private cables re- |reported to be farmItariig imHell WL ) = Last , Last |In exchange for the old. That amount | 14 pay heen one of the characteristion
ceiyed by International bankers yester-|he affairs Yestorday, week, month, | contrusta sharply with a market pr of the Doheny pools to do the unex-
day, 'Ths myndicate 1s composed of the he will head as sucoessor to Waller N.'I’ York dellv. 18,152 13,000 10,102 | of lbﬂ“llﬂ for the stock on the }\‘ﬂ' pected. It could have been expected.
following British Institutiona: Lloyd's | Kerr. Ty Quiiverion. 1003 AMn  80B | York Stk Exchange. It fs belleved, | yyorarore, that they would give Mexican
Bank, Itd, the London Joint City and Just what Mr, Merrill will do towand New York stock. ﬂ:l'::l'l.l ‘#4081 150 | however, that the transaction represents Petroleum and Pan Ameriean Petroleum
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Henry Schroeder & Co. savers as telephones, typewriters and |y /"5 [ Ml yianissn 10270 4v2 ::’m'_w a share. ] day, banked by the menerul knowledge
- = that Fnrranu.dwho nltruyl; has R«nn a
thorn In the slde of American oll com-
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GOSSIP OF WALL STREET.

One Thing After Another,

This market s Just one Lhing after
another. To-day It Is tight money, to-
| morrow labor diffoulties, another day
‘ transportation congestion, agalin, high
lliving cosis. Yoaterday atill another
faotor cropped up. It was the news that
a confersnoe would be held In Washing-

An Incentive *

to Save

As the prices of goods and
materials  advanced  bond
prices  daclined, It Is be-
Heved that the cost of liv.
+ing bas reached its peak
and' consequently it would
seem wise to buy high yield-
ing bonds, as both principal
and fncome should increaso
in value with the gradual re.
turn of more normal living
costs,

For' investment suggestions
write for Circular No, BX-01,

A.B.Leach&Co.,Inc.

Investment Securitiay

62 Cedar Street, New York

Boston Chlcage Buffalo Cleveland
r iphia Mioneapolls Baltimors

The High Cost
of Capital

The Inducements offered in-
vestors in connection with re-
cent issués of bonds and notes |
have amazed those who have
not been in close touch with
investment conditions, While
recent financing has been al-
most entirely on a short time
basis, we believe that investors
should also consider seasoned
securities with long maturities
as they are yielding almost
as much as the new issues,
In other words, it is possible
to buy a very large income to
extend over a period of from
ten to twenty years.

For suggestions wrile for Cireular No. F.74

15 Pine Street, New York

Phlladelphia Boston
Neow Haven Baltimore

—_—
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Iniquitous
Legislation

Time to Call
a Halt

The Outlook

Discussed in this week's issue of
THE BACHE REVIEW

The REVIEW I3 lssued weekly and
Copies may be had upon request.

J.S. Bache & Co.

ESTABLISHED 183
Members New York Slock Eschange

42 Broadway New York

Branches and Correspondents
thronghous the United States.

UNLISTED
SECURITIES

1&

TOBEY & KIRK

MNembers New York Stock Exchange

25 Broad Street
New York

I

| By Investment

_—

You May Profit

AT PRESENT LOW
EXCHANGE R'ATES

in the
CITY OF
COPENHAGEN
3lis
Loan of 1902

which actually yields
about 99; interest, and
may offer a possible ad-
ditional profit of over
509 in the Exchange.

Ask for Circular SH.

HUTH & COMPANY

30 Pine Street, New York
Telephone John 8214




